Bichux OHY imeni I. I. Meunurosa. 2025.T. 30. Bun. 1(103)

VIIK 330.3

DOTI: https://doi.org/10.32782,/2304-0920,/1-103-3

Kunaun O. B.

JIbBiBChKUI HalliOHAABbHUI YHiBepcuTeT iMmeHi IBana @panka

Birtep 0. M.
Csemeta H. A.

ITpuBaTHMUI BUINUI HaBYAJBHUN 3aKIa] « EBPOIeiChbKUIT YHiBEpCUTET »

OUIHKA TA TIEPCITEKTUBM IMOKPAIIEHHS IHBECTULIIMHOIO KAIMATY

B craTTi mpoBemeHo orJIsa] HAYKOBOI JIiTepaTypH 111010 iHBECTHUIII THOTO KJIiMaTy Ta BUOKPEMJIEHO OCHOBHI migXoau 10
1010 TPaKTyBAaHHSA PI3HUMU HAYKOBIAMU. 3BEPHEHO YBar'y Ha OCHOBHI XapaKTePUCTUKY CIPUATINBOIO iHBECTHUIII M-
HOTO KJIiMaTy. BusHaueHO OCHOBHI O0T0 KOMIIOHEHTHU, 30KPeMa iHBeCTUIIHHUI TOTEHITial, AKUN € KJIIOUOBUM JJIA
TIPUWHATTSA PillleHb iIHBECTOPAMU Ta CTPATETIYHOTO IIJIAHYBAHHA €EKOHOMIYHOTO PO3BUTKY, T iIHBECTUIITHUI PUSUK —
NMOBipHICTE TOTO, IO BKJIAAEHI KOINTU HE IPUHECYTh OUiKyBaHOro mpudyTKy. ChopMOBaHi YMHHUKYU BILJIMBY Ha
(opMyBaHHSA iHBECTUIIITHOTO KJIIMATy, BUABJIEH] ITIOTEHITiiiHi 3arpo3u IIpU 3AiMCHEeHH] iHBeCTUIIITHOI JiIbHOCTI Ta
PO3TJIAHYTI 3aX0u 3am00iraHHA HeTaTUBHOTO BILJIMBY Ha €KOHOMIKY KpaiHu. Ha oCHOBi cTaTHCTUUYHUX JaHUX 3PO-
0JIEHO OIiHKY CTAHy iHBECTUIIIMHOr0 KJIiMaTy YKpaiHu Ta 3aIpOIIOHOBAHO 3aXO0AH II[OA0 HOro MOKPAIlleHHs.

KarouoBi caoBa: imBecTulii, iHBecTumiiHuii KiaimaT, iHBecTUIiliHWII iHOeKc, iHBecTuIlliliHa TPUBAOJIUBICTH,

iHBEeCTUIiTHUA.

ITocranoBka mpooOaemu. IToBHOMAcITaOHI Bifich-
KOBi mii cTBopuIn Ge3mnperieleHTHI BUKJINKY [IJId iHBeC-
TUIITHOTO cepejoBuIlla YKpainu. ExoHomiuHa HeBU-
3HAUEeHiCTh, MiABUINEHI pPHU3WMKH Ta gecradinisalris
KJIIOUOBUX CEKTOPIB €KOHOMiKM HEraTWBHO BILIUHYJIU
Ha (hopMyBaHHSA iHBECTHUI[ITHOTO KJIiMaTy.

Hacmpasni choromui B YKpaiui imBecturrii € mxe-
peJsioM (hiHAHCOBUX PECYpPCiB MJis BiTHOBJIEHHA Ta PO3-
BUTKY €KOHOMiKMW, OCOOGJMBO B yMOBaX IOCTiHHUX
€KOHOMIYHUX Ta COIiaJIbHUX BUKJUKiIB. B ymoBax
MiCJAsIBOEHHOTO BiTHOBJIEHHS, KOJU KpaiHa mOoTpedye
3HAYHUX (PiHAHCOBUX BJIWBaHb [JiA BimOymoBu, came
imBecTHUIil MOKYTh CTATH OMHUM 3 OCHOBHUX UWHHU-
KiB eKOHOMIUHOT'O 3pOCTAHHA Ta KOHKYPEHTOCITPOMOMK -
HOCTi YKpaiHu Ha MisKHApOAHIN apeHi.

AmnaJjiz ocraHHixX mociaimkens i myomikanii. [Tutan-
HAM IIIOAO0 iHBecTHIifiHOro KJjimaty B YKpaiHi,
30KpeMa Horo OIiHIi Ta aHaJi3y 3aiiMaloThcA OaraTo
BiTUMBHAHUX HAYKOBIB i mpaxkTukis. o dynmamen-
TAJBHUX Tpallb IIOJ0 iHBECTUI[IA Ta iHBeCTHUIliIIHOI
IisnbpHOCTi Hasmexxars npari I. Baauka [1], C. Mouep-
"oro [2], O. Bumaciok [3]. VsaranbHeHHA IiAXOAiB
mo kuaacudikarii iHBecTUIifl POBTIAHYTO y POOOTL
0. ®emopuak [4]. IIpobiieMu iHBeCTHIIITHOTO KIiMaTy
mocaimKyioThesa y poborax C. Jlosu [5] Ta I'. @posoBoi
[6]. DochimsxkeHnH0 iHBeCTUIiTHOI TPMBAGIMBOCTI ITPHU-
cBAueni mpari A. laiinyneskoro [ 7], A. Ilepecanu [8].

Ha choromui € axTyaJbHUM OCJTiIKEeHHS OIIiHKU
Cy4JacHOTO CTaHy IiHBECTHIIIMHOTO KJiMaTy, aHasi3
OCHOBHUX IIpo0JieM Ta UYMHHWKIB BIIMBY Ha iHBeC-
TUIIIHY TPUBAOIUBICTh, PO3POOKA IMPOMO3UILH I
TOKpAaIeHHA iHBECTUI[ITHOTO KJIiMaTy.

Mertoro0 cTaTTi € POBIJIAL OCHOBHUX MiIXO/iB 10 BU3-
HAUeHHsA iHBECTUIIIHOTO KJIiMaTy y HayKOBi JiTepa-

Typi, aHaJIi3 TOJIOBHUX YWHHWKIB, IO BILUIMBAIOTH HA
piBeHb iHBecTHIIifiHOI TpPUBAOJIUBOCTI Cy0 €KTiB rocro-
JlapIOBaHHA y HAIliOHAJIbHI eKOHOMIIIi, OI[iHKa iHBeCcT!-
miffHOTO KJIiMaTy YKpainu Ta O0rPYHTYBaHHSA OCHOBHUX
HaIIPAMKIiB 1070 MOKPAITIeHHS B CYyYaCHUX YMOBaX.

Buxkian ocHOBHOTO MaTepiajay mociim:xeHHsa. [HBec-
TUIIAHUHN KJIIMaT € CKJIaJOBOI0 YV IPOIleCi MPUAHATTS
pimens mpo imBecTuirii i 06’egHy€e B c0o0i 1y cucTemy
YMHHUKIB, AKi BW3HAYAIOTHL OiJIOBY HIpPUBAOJMBICTH
OKpemMoi Kpaiuu abo ii repuropii. Bes ypaxyBauus oco-
OuBOCTEl iHBECTUIIIAHOrO KJaiMaTy HEeMOIKJIMUBO PO3-
paxyBaTHu MOKJIMBI PUBUKY i 0OUiKyBaHYy IPUOYTKOBiCTH
0yIb-IKOT0 iHBECTUIITHOT'O ITPOEKTY.

OCHOBHUMH XapaKTEePUCTUKAMU CIPUATIUBOTO
iHBeCTHI[ITHOTO KJiMaTy MOKHa BBa)KaTHU MaKpo-
€KOHOMIUHY i moJiTuuHy cTabijbHICTH, MTPABOBY CHC-
TeMy, IIOoJaTKOBe CepeaoBUIlle i peryaoBaHHA OisHecy,
(dinancoBi ymM0OBH Ta IOCTYII IO KamiTasy, iHGpPacTpyK-
TYPY, PiB€Hb PO3BUTKY JIIOACBKOTO KamiTaay, €KOJIO-
riuai Ta comiaysibHI YMHHUKHW, TOPTOBeJbHA ITOJiTHUKA
Ta Mi’KHApPOIHi yroAu, KOPYIILilo Ta e)eKTUBHICTE Aep-
JKaBHOTO YIIPABJIIHHA.

Ha crorogni B eKoHOMIiUHi#T HayIli HeMae €IUHOTO
OigXoAy 40 BU3HAUEHHS IOHATTS iHBECTHUIIMHUHA KJIi-
MaT, HalXapaKTePHIIi TigxXoau 0 TPaKTyBaHHS IIPe-
craBJieHi B TabsmIi 1.

fAx migcymMoK, MOKHA BU3HAUWTU, IO iHBECTUILii-
HUHN KJIiMaT — Ile CYKYIIHICTh €eKOHOMIYHUX, IOJiTUY-
HUX, COIliaJIbHUX Ta ITPABOBUX YMOB, K1 BU3HAYAIOTh
npuBabJIUBIiCTh KpaiHU, perioHy abo raysi AJs 3aiy-
YeHHS iHBecTHIi!. BiH moKasye cIpuATINBIiCTE cepemo-
BUIIA IJIA BelleHHs Oi3Hecy, 3abe3meuenHs cTabiIbHOro
POBBUTKY MiANPUEMCTB Ta PiBeHb OTPUMAaHHS IPUOYT-
KiB gy1a imBecTopis [5].

Tabausa 1

BusnaueHHd MOHATTA iHBeCTUIIHHMI KaiMaT

iHO3eMHOTr0 iHBecTopa

AgToOp BusHauyeHHA MOHATTA
CYKYIIHICTB IIOJIITUYHUX, COLiaIbHO-eKOHOMIYHUX, (DiHAHCOBUX, COIiaJIbHO-KYJIbTYPHUX, OPTaHi3aIiiHo-
Brank 1. [1] paBoBUX i reorpadiuHux GakToOpPiB, AKi IpUTaMaHHI IeBHiM KpaiHi i BUBHaUYal0Th IPUBAGIUBICTS Ii AJ1A

Mouepnuii C. [2]

CYKYIIHICTh 06’ €KTUBHUX Ta Cy0 €KTUBHUX YMOB, SIKi CIIPUSIOTH (raJIbMYIOTh) IIPOIECY iHBECTYBAHHSA
HapPOJHOI0 rocrogapcTsa (Ha MAaKpPOPiBHI) Ta OKPEeMUX HMiAIIPUEMCTB, KOMIIAHil, raay3eil Ha MiKpopiBHI

Dpososa . [5]

CYKYIHICTh YNHHUKIB eKOHOMIYHOTO, ITOJIiTHYHOTO, IIPABOBOTO TA COLiaAILHOT'O XapaKTepy, AKi Oepe 10 yBaru
iHBeCTOp, YXBAJIIOIOUN PillIeHHS 100 3MiICHEHHS iHBeCTUITik

Tadigynpkuit A. [7]

3IaTHICTh EKOHOMIiKY CIpUIMATH BeJINKi iHBeCTUIifiH] BKIageHHA, 3a6e3reuyBaTy eeKTUBHE BUKOPUCTAHHS
Ta OKYIIHICTh iHBECTUIITHNX pecypciB i rapaHTyBaTH IOBEPHEHHS BKJIAJEHOI0 KalliTary

Ilepecazna A. [8]

1Ie IepeayciM ACHICTH i IPO30picTh cepeloBUIIa, B SKOMY iHBECTOD IPUiiMae PillleHH PO iHBeCTHUIlil i 3BaKae
Ha PUBUK, i JINIIIE IOTiM — eKOHOMiYHi TOKA3HUKHI

Honcepeno: cpopmosaro asmopamu
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IgBecTHIIIIHUI KJiMaT BKJIIOUAE ABa OCHOBHI KOM-
TIOHEHTH:

1. IgBecTUIIMHMI IOTEHITIA, AKUHI € KJIIOUOBUM JJIs
OPUAHATTA PillleHb iHBeCTOpaMM Ta CTPATETiyHOTO ILIa-
HYBaHHS €KOHOMiIYHOT'O PO3BUTKY i BKJIIOUa€e B cebe Taki
CKJIA[IOBi: EKOHOMIUHY, PEeCypCHY, iHCTUTYIIilHY, COIIi-
aJbHy, PUHKOBY, iH(MpacTpyKTypHy. Cepen YMHHUKIB,
170 BILIMBAIOTH HA iHBECTUITi MHUIT TOTEHITia BUALISIOTE
MOJIITUYHY CTa0l/IBbHICT. MAKPOEKOHOMIUHI ITOKA3BHUKU
(BBII, ingasaimiro, piBeHb 06e3pobiTTs), iHBeCTHIiHHUMA
KJIiMaT, KOPYIIiIO Ta PeryJIATOPHI 0ap’epu.

2. IaBecTUNiAHUNA PUSUK — IIe HIMOBipHiCTE TOTO, II10
BKJIaIeHi KOIIITH IPUHECYTh a00 He IPUHECYTh OUiKyBa-
HOTO IIPUOYTKY, TOOTO Ile HEBUBHAUEHICTh, II[0 BUHUKAE
uepes 30BHIIIHI a00 BHYTPIlIHI YMHHUKY, SKi MOXKYTH
BIUIMHYTU Ha (iHaHCOBUU pe3yJabTaT iHBeCTYBaHHH,
TaKUX AK EeKOHOMiuHa HecTabiJbHICTH, IOoJiTHUHA
CUTYyaIlisl, KOJMBaHHS PUHKIB, IopuanuHi ymoBu. Came
TOMY [JsI 3a0e3mneueHHs e()eKTUBHOCTI BKJIaAeHb i MiHi-
Misalfii MOKJIMBUX BTpaT, HEOOXiAHO B3ailficHIOBATH
YIPaBIiHHA iHBECTUIIHHUMU PUSUKAMU.

IuBecTunilinmii pusuK € 6iJbII JTUHAMIYHIM IOPiB-
HSAHO 3 iHBeCTUIiTHNM mOoTeHITiaoM. Bid Moske IITBUAKO
SMIHUTHCA UM HECIIOLiBaHO 3 ABJIATUCS 3aJEIKHO Bif
30BHIiITHiX 06CTaBUH, TaKUX K €KOHOMiuHa Kpusa,
TMOJIITUYHI pillleHHsA, COiaJbHI IPOTECTH UM IPUPOLHI
KaTakJIidMu, HaHAeMii.

Ha ¢opmyBaHHA iHBECTUIIAHOTO KJIiMaTy ITiATIPHU-
€MCTB BILIMBAa€ iHTErpoBaHA CHUCTeMa UYMHHUKIB IIpdA-
MOT'0 Ta HEIIPSAMOI'0 BILJIUBY, sIKi Iepe0yBaioTh y IIOCTiii-
Hili B3aemopii. EheKTUBHUM aHATI3 i yIIpaBIiHHA HUMHA
JI03BOJIsIE Cy0’€KTaM TOCHOAAPIOBAHHS MaKCHUMAJIbHO
BUKOPHUCTATA MOXKJIMBOCTI Ta 3MEHIIUTH PUSUKU IJIS
3aJIydeHHsA iHBecTUItii (puc. 1).

IIpu mpomMy, HemmpsaMe CepemoBHUIIe CTBOPIOE 0a30Bi
yMOBU AJs1 (PYHKI[IOHYBAHHSA IIiANPUEMCTB, BHU3HA-
Yyaroyy B3arajJbHUU IiHBeCTHUIiHMHUN KJaiMaT KpaiHu
abo perioHy (eKOHOMiUHY cTa0iJIbHICTH, 3aKOHOJABYE
peryJaioBaHHA, COIiaJbHI Ta TeXHOJOTIUHI TeHIEHIIiT).
IIpsame cepemoBuIlle afaNTyeThCSI A0 IIUX YMOB i KOH-
KpeTU3y€e BILIUB uepes3 0e3rocepeHI0 B3aEMO/II0 3 i~
IPUEMCTBOM (AKIO AepsKaBa BIPOBAIMKYE MOMATKOBL
OiJIbTU, 1€ CTUMYJIIOE IIOCTAYaJbHUKIB i KpeauTopiB
TOJIIIIIIUTY YMOBHU CIiBIpAIli 3 TiAIIPUEMCTBOM).

ITosiTnuHa um eKoHOMIYHA CTAOLIBbHICTL, SK UMH-
HUK HEIPAMOI'o BILUIUBY, IiABUIIYE iHTepec iHBeCTOPiB

0 KOHKPeTHUX rajyseil abo miznpuemcts. Ile, y cBoio
Yepry, IOJIETIITYE AOCTYH IO PeCYPCiB BiJ mocTavyasbHU-
KiB UM miATPUMKY 3 O0KY KPeUTOPiB (UMHHUK IPAMOTO
BILINBY). 3MiHU B COIliaJIbHO-KYJIBTYPHOMY CEPEIOBUIILi,
HaNpUKJIaJ, MiABUINEHHS MONUTY Ha €KOJIOTIYHO YUCTL
MIPOAYKTH, MOKYTBH 0e3II0CepeJHRO BILIMHYTH Ha CTPA-
TeriyHi pilmeHHA KJi€HTIB i mocravasbHUKIB. TexHO-
JoriuHi iHHOBamii, miATpUMAaHI Jep:KaBoi0 (HEIPAMUIA
BILJIUB), MOYKYTh CTUMYJIIOBATH ITOCTAYaAIbHUKIB BIIPOBA-
IKyBaTU HOBI PiIlleHHs, 1110 BILIMBAIOTh Ha BUPOOHUYMI
IIpoIIec miAIIPUEMCTRA.

IIpu spiiicHenHi iHBecTHIIIIHOI HiAJBLHOCTI HE06-
XiZTHO CBOEYACHOTO BUABJIATY IOTEHITINHUX 3aTPO3M:

1. ExoHOoMiuHI 3arposu Ta 3MiHE IIPU3BOLATH OO
PYUHYBaHHA iH(MPACTPYKTypu (IIOIIKOMKEHHS TpPaH-
CIIOPTHUX MePerK, EHePreTUYHUX 00 €KTiB, BUDOOHUYNX
nmory:KHocTei); ckopoueHHsa BBII (cmag BupoOGHUIITBA
yepes BTPaTy POOOUYUX MiCIlh, 3aKPUTTS IiAIPUEMCTB Ta
BHUIKEHHA EeKCIIOPTY); 3POCTaHHA iHIAII]l (IeBasbBa-
Iis BaJIIOTH, HMiABUINIEHHS ITiH HA TOBApU IIEPIIOi Heob-
xXigHocTi); 36iIbIIIeHHSA Aep:KaBHOTO 60pry (HeoO0XigHICTD
(iHaHCyBaHHA BiMICBKOBUX [Oifl Ta COIiaJbHUX BUTPAT
uepes3 3allO3WYEHHS); BIATOKY KamiTalay (CKOPOYEeHHS
IPAMUX iIHOBEMHUX iHBECTHUITI!l Yepe3 BUCOKi PUBUKH).

2. IIpu mosiTUUYHMX 3arpos3ax Ta 3MiHaxX Mae Miciie
HecTabiIbHICTh (3MiHM B IOJITUYHOMY KEPiBHUIITBI,
3POCTaHHA PUSUKIB BTPATH [ePKABHOTIO CYBEPEHITETY);
MMOCUJIEHHA MIJKHAPOIHUX CAHKIII i1 (MOKJIUBiCTH €EKOHO-
MiuHOI iBosAIii B pasi miazTpuMKu arpecii a6o 3B’ s3KiB
3 arpecopom); Mo0iJizaria cycuiabeTBa (30cepeaKeHH s
MOJITUYHUX CUJI HA O0OOPOHHUX IIiJIAX Ta BigHOBJIEHHIL
KpaiHu); 3MiHa Mi’KHapogHOI mOJiTHMKU (mepebymoBa
BiJHOCUH i3 COIOBHUKaMU, YKJIAIeHHA HOBUX TOTOBOPiB
Ta MOIIYK Mi’KHAaPOIHOI IiATPUMKH).

3. ComjiasnpHi 3arpo3u Ta 3MiHM CTBOPIOIOTH Mirpa-
miftHi Kpuauw (MacoBMH BiATiK HaceJIeHHSA 3a KOPJIOH
abo BHYTpiIllHE TepeMilieHHA oci6 uepes 6oiioBi mii);
BHIJKYIOTh PiBeHb JKUTTA (3pocTaHHA 6e3pobiTTH,
3MEHIIIEHHA MOXOMiB HACEJeHHs, 3POCTAHHA COIiajb-
HOI HEPiBHOCTI, BHUKEHHSA JAOCTYIY A0 0a30BUX IIOCJIYT
yepes PyUHYBaHHA 3aKJIaIiB).

4. TexHOJIOTiUHI 3arpo3u Ta 3MiHU IPU3BOAATH IO
BHUIEHHA BUPOOHWUMX IIOTY)KHOCTEN (IOPYIIeHH:
TeXHOJIOTIYHUX TPOIIECIiB y KJIIOUOBUX Taay3saXx €Ko-
HOMiKH); 3aTPUMKU iHHOBaILill (IIepepo3moAia pecyp-
ciB Ha BiliCbKOBI ITOTpeOu, 3MeHIIIeHHa (PiHaHCYBAHHA

UMHHHKY BIUTUBY Ha (pOPMYBaHHS IHBECTHLIIHHOTO KIIIMaTy

CepeloBuIle IPSIMOTO BIUIUBY

TTocTauanbHUKH

Kientn

Koukypentu

IuBecTopu Ta kpenuTopu

Jlep»xaBHi opranu

Cepe10BHIIE HENPSIMOTO BILIUBY

ExoHOMIiUHE cepeoBHIle

TMosiTHYHE CepeIoBHIIE

CorianbHe cepeIoBuUlle

TexHOJIOruHE CepeIOBHUIIE

I'moGanbHi YHHHUKH

Puc. 1. YuaauKHu BnauBy Ha GopMyBaHHS iHBECTUIIIITHOTO KIiMaTy

Honcepeno: cpopmosaro asmopamu
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HAYKOBUX IOCJIiJ}KeHb) Ta Kibepaarposu (3poCcTaHHA
KibepaTak Ha KPpUTUYHY iHQPaACTPYKTYpPY, HepPsKaBHIL
Ta IPUBATHI opraxisaiii).

5. ExoJioriuai sarposu Ta 3MiHU PYHHYIOTH IpU-
ponHe cepenoBuilie (3a0pyIHEHHA I'PYHTIB, BOJ i mOBi-
TpA Yepe3 BUKOPUCTAHHA 30poi, ximikariB, BuOyxiB);
THOTIiPIITYIOTh eKOoCHCTeMy (SHUINEHHA JIiciB, BOmOIIM,
ClIBCHKOTOCTIONAPCHKUX YTib).

Hns minimisarnii HeraTuBHOTO BILIUBY Ha EKOHOMIKY
TOTPiOHI KOMILIEKCHI 3aX0qU, SKi OXOILIIOIOTH BiTHOB-
JIeHHA iHQPaCcTPYKTypH, MiATPUMKY HaceJeHHS, ITOCU-
JIeHHsA 0e3TIeKU Ta CTBOPEHHS CIPUATINBUX YMOB [JIS
eKOHOMIYHOTO PO3BUTKY (puc. 2).

Ominka 3MiH cTaHy iHBECTHIIITHOTO KJIiMaTy € BasK-
JINBUM iHCTPYMEHTOM CTPATETiYHOTO YIIPABIiHHA, 110
JIO3BOJIAE€ BYACHO BUABJATU HPOOJEMU Ta pearyBaTu
Ha HuX. Ile cupusae GopMyBaHHIO CIPUATINUBUX YMOB
ISl 3aIyYeHHSA iHBECTUIiH, CTUMYJIIOE €eKOHOMIUHUH
pO3BUTOK i 3abesmeuye crTabiJbHICTP €KOHOMiUHOTO
cepenoBUIIA.

Brpoznos:x 2023 poKy IPUILJINB IPAMUX iHO3EMHUX
imBecTuIiii B YKpainy cramoBus 4,25 muapa moua. (7,6

pasu GisbIrte, HixK 00car iHBecTuiriii 3a 2022 pik, ajie Ha
42% wemnte, wisk 2021 pory) (puc. 3).

Ilpynawne npamwx iHO3eMHHWX iHBecTHIili 3a
2022 pomi 6yB ma piBuHi 2016-2018 pokiB, KoJuu
VYkpaima orpuMmyBajsia Big iHO3eMHHX iHBeCTOpiB
3,7-4,7 mupnp mon. CIITA 1mopiumo. IIpore 1e me
peasibHe BiJHOBJIEHHS iHBECTYBaHHS, OCKiJIBKU OCHO-
BHUIU OPUILINB KalliTaly reHepye 0isHec, SKUI IIPaIfioe
i peiaBecTye ofieprKaHUIT TPUOYTOK.

3a manpamMxamu B 2023 porli posmomij BKJaIeHb
BiHCTPYMEHTH yUacTi B KamiTaji cTaHOBUB 3,8 MJIP/ 0.
CIITIA, B Goprosi inctpymenTtu — 0,5 mapz moJi., ToOTO
mouax 90% imBecturriii mporsarom 2023 pory Hamiii-
IILJIO IO KaMmiTaay YKpaiHChbKUX KoMmmaHii. ITpuuomy i3
miei cymu maiioke 3,2 MJIPA [0JI. — PeiHBECTYBaHHS IIPU-
OyTKy. Bapro sayBasKuTH, II0 CyMa pPeiHBECTOBAHUX
moxoniB 2023 pory Oyna maiixke B 10 pasiB OisbIma, HidK
y 2022-my, i HA 36% MeHIna, Hi*K y 2021 porri.

Y 2019 pomi peinBecTyBaHHA OOXOIiB OyJ0o Ha
TaKoOMy caMoMy PiBHIi, gk i 2023 poKy, i yacTKa peiH-
BeCTHUIlili craHoBmJa npubamsuo 54% Bcix mpamumx
iHosemMHux imBecTunii. Takox iHBeCcTOpPU AaKTUBHO

CBo€4acHe BUSBIICHHSI
3arpo3

— MOHITOPHHT KJIFOUOBHX €KOHOMIYHHX ITOKAa3HUKIB
| — aHami3 MONMITHYHUX, COIIaTbHUX Ta EKOJOTTYHUX PH3HKIB
— BUKOPHUCTAHHS Cy9aCHUX {HCTPYMEHTIB IIPOTHO3yBAHHS

CrpateriuHe ynpaBIliHHI

— po3poOka crieHapiiB il Ha Pi3HI BapiaHTH PO3BUTKY CUTYALli
| — CTBOpEeHH: pe3epBiB pecypciB WISl MOIONAHHS KPU30BUX CUTYaIIii

MIDKHApOIHOT IOTIOMOTH

PH3HKaMU L P . e .
— nuBepcuiKarlisi eKOHOMIKH 1S 3MEHILICHHS 3aJIEKHOCTI Bijl OKpEMHX Taity3eit
ITigBuIeHHS — HaJlaHHS TOAATKOBUX MUIBT 11 iHBECTOPIB
iHBeCTULIIHOT | — 3abe3medeHHs MPO30POCTi Ta MiHIMI3aLis KOPYIILIi
puBabIMBOCTI — TapaHTyBaHHS 3aXUCTY MIPaB BIACHOCTI Ta IHBECTULIH
Ederrusre — PO3IOJLN pecypciB Ha BiTHOBICHHS KPUTHYHOI iHQPACTPYKTypH
BUKOPHCTaHHS 1 Y

— 3aJly4eHHs JOHOPCHKUX KOIITIB /Uil (hiHAHCYBAHHS KITFOUOBUX MPOEKTIB

PedopmyBanus
€KOHOMIYHOI CHCTEMHU

— CIIPOLIEHHS PETYJIATOPHUX MIPOLERyp AJs Oi3Hecy
| — HiITpHMKa eKCIIOPTOOPIEHTOBAHUX ray3ei
— CTBOPEHHS YMOB JIJIsl TOBEPHEHHS KBaJIipikoBaHUX Ka/piB

Puc. 2. 3axoau 3ano6iraHHsA HETaTHUBHOTO BILIMBY Ha €KOHOMIKY KpaiHu

Iocepeno: docaidxicerno agmopamu
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Puc. 3. O6c¢csaru npaMux iHo3eMHHX iHBecTHLii B YKpainy 3a 2018—2023 poxu, mapx goa. CIITA

[ocepeno: cpopmosaro Ha ocHosi [9]
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BKJIQIaJIN pecypcu 0e3mocepeHbO B KaIliTaja KoMIIa-
Hit. B 2023 poiri yacTka peiHBeCcTHUIIili mepeBUIIMAIA
74% , a yacTKa iHIIUX iHCTPYMEHTIB ydacTi B Kaii-
Tayi cranoBmia Jguie 15% saraJabHOTO 00CATY MPSA-
MHUX iHO3eMHHUX iHBecTHIi¥. fAKIMO mpoamaidyBaTu
HaOpAMKN peimBecrtyBanHa, To 20% moxXomiB mosep-
TaeThCs N0 OAHKIBCBKOIo ceKTopy, a 80% — mo iHImux
cdep ekonomirm [9].

SIKIIO POSTIAHYTM HACTIAKYM Ta BIJIUB peiHBeCTH-
i Ha 6isHec, TO 6aUMMO, 110 BOHU JAIOTh MOMKJINBICTH
3MIITHUTH KalliTaabHy 0asy IIiAIPHUEMCTB 3a PaxXyHOK
30iyIbIlIeHHA 00CATY BHYTPIIIHIX pecypciB [Jisg pPO3BU-
TKY, IOCUJIEHHA (hiHAHCOBOI CTIAKOCTiI KOMITaHi# B yMO-
BaX eKOHOMiuHOI HecTabiJIbHOCTi; HAIIPaBUTU iHBECTH-
il B MoAepHizaIlito (BUKOPUCTAHHA PEiHBECTOBAaHUX
KOIIITiB [IJI OHOBJIEHHSA OOJIQZHAHHS, TEXHOJOIil Ta
BIOCKOHAJIEHHA IIPOIECiB, IIiBUINIEHHSA KOHKYPEH-
TOCIPOMOYKHOCTI IiAIPMEMCTB HA BHYTPIITHBOMY Ta
30BHIIITHbOMY PHWHKAaX); 30epertu 3aliHATICTh (BUKO-
pucCTaHHS PeiHBECTOBAHUX KOIITIB AJsS MiATPUMAHHS
MisIBHOCTI Ta BUILIATH 3apILjaT IPaIiBHUKAM, 3a1o0i-
raHHA CKOPOUYEHHAM IIEPCOHAJIY B YMOBaX KPU3U).

OOMe)KeHHA Ha BUBEJEHHA KaIliTady CIPUYMHUIN
3MiHY MiXO/iB [0 PO3MIOAiTy IPUOYTKIB, CTUMYIIOI0YN
peinBectutrii B 6isuec. Ile q03BoIMIO0 Cy6’€KTaM I'oCIo-
MapOBaHHSA 3aJHUIIATUCS KUTTESTATHUMU TA CIPUATH
€KOHOMiUHili cTabiIbHOCTI B yMOBaxX KPU3u, X04a BOI-
Houac o0MesxkuiIo (hiHaHCOBY CBOOOLY BJIACHUKIB.

Harkonmunuenns iHBecTUIIil — e KOMIIJIEKCHUN iHaM-
Karop, AKui BimoOpaskae samac IIII 3 ypaxyBaHHAM
pyXy KalliTajly IpOTArOM KaJIeHZApPHOTO DPOKY (BBe-
JIeHHs / BUBEJIEHHA I'pollleil y KpaiHy / 8 KpaiHu, mmora-
mieHHs 3000B’A3aHb Iepe]] iHBeCTOpaMU, PeiHBECTUILiA
IOXOIiB).

3amac a00 HAaKOMUYEHHA MPIAMUX iHO3eMHUX iHBec-
Tuiii Ha mouatok 2024 poKy cTaHOBUB 55,2 MJIPA 0.
CIIIA. I1e Ha 6,3% OGinbIrte, Hizk Ha TouaToK 2023 poKy,
iua 16,5% wmemne, Hisk Ha mouatok 2022 poky. Illogo
CTPYKTYPY HAKOIWYEHUX iHBECTUI[iNI, TO 3a MHifcym-
kamu 2023 pokry 37,1 mupx moui. abo 68,4% craHoBuMIN
iHBecTHUIIii B KamiTaJa KOMIAaHiN i mignpueMcTB, a TPOXU
Oisnpire 17,1 mupa moi. abo 6aussko 31,6% — imBecTn-
1ii B 60proBi iHCTpyMeHTH.

IIpore niss BiAHOBJIEHHS IIOBHOI[IHHOTO iHBECTY-
BaHH{ IIOTPiOHE 3aKiHUeHHA 00MOBUX Iiii, II10 BiIKpHE
MOKJIUBICTh IJIs1 GiJIBINI IIPOTHO30BAHOTO NJIAHYBAHHA
Ta peasisarfii iHBeCTUI[ITHNX MPOEKTiB. 3a OIiHKaMUu
TIOJJaTKOBOTO KOMiTeTy mapjiaMeHTy, [JJIS CTaJoro Po3-
BUTKY IIicjid BifiHM YKpaiui morpi6HO Oynme sairydyaTu
mroHaiimenImne 10—15 mapg gosr. CIITA npavmux iHozem-
HUX iHBecTuIiii Ha pik. Ile crane ocHOBOIO /1A PO3BU-
TKY cTpareriunux raayasei (BIIK, BupobHuIiiTeo 6yama-
TepiayiB, ciibecbKe rocrmogapcTso Ta FMCG), sanyueHHA

~
i
~
> oY L
'\:))'\,’b'\,'»'\,'\v

N
IENIE NI e

2,57
2,88
2,85

M

\:’

2 W
o O

<'>' <<>
,»o

’\

’L’L’\«

A
Q\’Q\’ '\/Q'\« R

iHHOBaIiMHMUX TEXHOJIOTIH i 3MiITHeHHA MO3UITiA YKpa-
iHU B TJI00aIBHIA € KOHOMIII].

Ha mouarrky 2024 pokry HaiiBaromimri o0cAru mps-
MUX iHBeCcTHUIIi# (3a/JUIIKiB) Oyau CIIpAMOBaHi 10 mif-
mpuemMcTB mpomwuciaoBocti — 38,9% Ta ycramoB Ta
opraHisaiiiii, 1m0 3[ifiCHIOIOTH OITOBY Ta PO3APiOHY
TOPTiBJII0, PEMOHT aBTOTPAHCIIOPTHUX 3ac00iB i MoTO-
mukiaiB— 17,0 %.

Ho ocHOBHUX KpaiH-iHBecTOpiB Hasexars Kimp —
31,6 %, Higepnaugu — 20,8% , IIseitnapia — 4,2 %,
Croayuere KopomaiBerBo Bennkoi Bpuranii Ta ITiBHiu-
uoi Ipmaunii — 4,8 %, Himeuunnua — 4,3 %, ABcrpisa —
3,5 %, JlrokcemOypr — 2,7 % i ®panria — 2,6% [10].

Ominka IMHAMIKK 3MiH CTaHy iHBECTHIIiIMTHOTO KJIi-
MaTy HeoOximHa i e()eKTUBHOTO YIPABIiHHA €KOHO-
MiKOI0, 3aJIy4YeHHA iHBeCTHIIiii Ta 3abe3meueHHs CTa-
JIOTO POBBUTKY Kpainu. BoHa 103B0oJIsI€e OpraHam BJIaau,
6isHecy Ta iHBecTOpaM IIPOTHO3YBATHU IIOTOYHUU CTaH
i IepcIeKTUBY iHBECTUILITHOTO cepeIoBUIIIA,

€Bpomeiicbka Bisnec Acormiamia mocaigmna Iamexc
iuBectuuiiinoi mpuBabauBocti Ykpainu y 2024 porri
(puc. 4).

B omurysanui Opanum yuacts 80 Tom-MeHeI:KepiB
Beaukux (38% ). cepenuix (39% ) Ta manux (23% ) mia-
MPUEMCTB. 3TifHO AAHUX OOCTIMKEHHs 3asHaUeHUN
MMOKAa3HUK 3pic mo 2,49 6ajiB (3 MOMKJIUBUX D) IMOpPiB-
HAHO 3 2,44 6axiB y 2023 porti, 1110 CBifUUTH IIPO OKpAa-
IeHHA iHBEeCTUIITHOTO KJiMaTy B KpaiHi. 3oKpema,
KiJTbKiCTh KOMIIaHi#, fAKi IUIAHYIOTH iHBeCTyBaTu
B YKpainy, 3pocia g0 70%. mo Ha 13% O6inbie, Hix
y nonepenubomMy porri [11].

BinpimiceTs onuranux ungeHiB Acoiiaiiil BBasKamoTh
iHBECTUIITHUY KJIIMAT HECIPUATINBUM. Brim 3a min-
cymramu 2023 pory smenimuiacsa a0 20% KigbKicTh
PEeCIOHIEeHTIB, AKi BBaKAlOTh KJiMaT BKpall HECIPH-
ATJIWBUM, CKopiiie He cupuatiauBuit 59%, 12% omi-
HIOIOTh AK HEUTPaJbHUM, ONITUMICTUYHO HAJIAIIITOBAHL
gutte 9% Ttomn-menemkepiB. Ilpu nmpoMy TpeTwHa Bif
ONMUTAHUX BBa’Ka€, 110 iHBECTYBaHHA B YKpaiHy Oyze
mpuOyTKOBUM IIOIPU BiliHYy, aje Maii’Ke IIOJOBUHA
HaJIaIlITOBaHA MEHIII OITUMICTUYHO i BBayKae, 1110 BKJIa-
ATy KOIIITH HEBUTiAHO (puc. 5).

Amnanisyroun iHBecTHIiliHUIT KiaiMaT B YKpaiHi 3a
apyre miBpiuusa 2024 pory 49% pecHoHIEHTIB BKa-
3aJiu Ha ¥oro moripirenus; 39% BBakae, IO CYTTEBUX
3miH He BigOymocsa i awuine 12% BBaKarOTh, 10 KJIi-
maT nokpamnmBesa [11]. Maiiske Take CIIiBBiZHOIIIEHHSA
HacCTPOiB poruosdyBaJjiocs i Ha 2025 pik (puc. 6).

IIpo mamip mpomoB:kyBaTu iHBeCTHUIIil B YKpaiHCH-
Kuii puHOK 3asgBuiam 70% omuTaHMX KOMIIAHIiM, IO
BUIINEe 3a TOPIIHIN mOKasHUK y 57% . OuikyBaHHS
00 MAaNOYTHBOTO 3aJIUIIAIOTHCA O00EPeKHUMU:
49% pecHoHIEHTIB NIPUIIYCKAIOTh IIOAAJIBLIIE IIOrip-
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Puc. 4. lunamika inBecTuuiitnoro ingexcy Ykpainu, pospaxosanoro €BA 3a 2013—2024 poxku

Iorcepeno: nobydosarno aemopamu Ha ocHosi [11 ]
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CKOpille HeCNPUATIMBUIA BKPall HECNPUATINBUIA

Puc. 5. Ouinka inBectuniiiitnoro krimary pecnonmenramu €EBA 3a 2022—-2024 pp.

Iocepeno: nobydosarno agmopamu Ha ochogi [11]

¥ O4iKyI0Th HOATBIIOTO MOTiPITHHS
iHBeCTHIIIHHOTO KIiMaTy

B BBa)KalOTh, IO CHTYyALlisA 3aTHITHTHCS
He3MiHHOI0 y 2025 pomi

¥ O4iKyIOTh IIeBHOTO IIOKPAIIEeHHS

Puc. 6. ITporHo3 iHBecTUIiiTHOTO KIiMATy
B Ykpaini Ha 2025 pik

Hxcepeno: nobydosano aemopamu 3a danumu [11]

IIIeHHA 1HBECTHUI[ITHOTO KJiMaTy B HACTYIHI IIiCTb
micais, 33% He ouikyioTh 3MiH, a 18% cmomgiBaroThCs
HAa MOJIiNIIeHHA CUTyAaIrii.

3a pesyJbTaTaMu OIMKUTYBAaHHS, IIpoBemeHoro €BA,
BUABJIEHO HAUTOJIOBHIIIII HETaTUBHI Ta MO3UTUBHI UMH-
HUKUW BILUIUBY Ha iHBecTuiiiinmit Kjaimar. Cepen umH-
HUKiB HETATUBHOT'O BILINBY BUAIIAIOTH POCIMCHKY Biii-
CbKOBY arpeciro, KOpyImiriio Ta cjabKy CyI0BY CUCTEMY,
TPYZAHOIII 3 JIOTICTUKOIO Ta OOMEKeHHsS BaJIIOTHUX
omepariii. Cepes OCHOBHHUX UMHHUKIB, II[0 IIO3UTHUBHO
BILIMBAIOTH HA iHBECTUIIHY IpuBabauBicTs Y Kpaiuu,
OisHec-JTiZepu Bi3HAUaAIOTh HaJaHHA YKpaiHi cTaTycy
KaggugaTa Ha BeTyl o €spomelicskoro Corosy, ckacy-
BaHHA MHUT i KBOT Ha YKPAlHCBKHUH €KCIIOPT, a TAKOMXK
«TpaHCcIOpPTHU 6e3Bi3» 3 €C. [logaTKOBO BapTO 3a3Ha-
YUTU 3HAYHUI Tporpec y numdpoBisarii mep:KaBHUX
HOCJIYT Ta MPUESHAHHA YKpaiHu 10 00’ € JHAHOI eHepro-
cucremu €C, 1110 TAaKOK CIIPUAIOTH 3MiITHEHHIO iHBECTH-
mitinoi mpuBabauBocTi. [[o roJIOBHUX 3aBAaHb Bif 06is-
Hecy 10 Ypanry ysiiiu 6opoTsoa 3 Kopymitieto (79% ),
cyznoBa peopMa Ta Bepx0oBeHCTBO mpasa (57% ), Makpo-
eKoHOMiuHa crabinpHicTs (41% ) [12].

3rifHo IPOBEIEHOr0 MOCHiMKeHHA O0auyuMMOo, IO
Ioupy 3HAYHI BUKJIWKY, € TEHJEHIIl 10 MOKpaIeHHA
COPUMHATTS IHBECTUIIMHOrO KJaiMarTy. SHUMKEHHS
HETaTUBHUX OIIIHOK i 3pOCTAHHA YACTKU HEUTPAJTbHUX

20

HACTPOIB CBiUATH IIPO MOYKJIUBICTH IIOJAJIBIIIOTO 3POC-
TaHHA BiIHOBJIEHHA MoBipu 6GisHecy. BomHouac HU3b-
KUl PiBeHb ONITUMi3My BUMATrae BiJ ep:KaBy aKTUBHUX
Iiii 111010 MoK pAaIleHHs 0i3Hec-cepeSoBUIIIA IIOL0 3aJIy-
YeHHs iHBEeCTUIIi.

3rinao IlpoexTy crparerii BigHOBJIEHHS, CTAJIOTO
po3BUTKY Ta mudpoBoi Tpancdopmarii masoro Ta cepes-
HBOT'O HiAIPUEMHUIITBA Ha Iepiox mo 2027 poky €Bpo-
netickkuM Coio3oM 3ampoBajkeHo HoBuUil PiHaHCOBUIA
incrpyment misa Ykpaimm Ukraine Facility posmipom
50 mutpa. eBpo Ha 2024—-2027 poxku B paMmKax Bararopiu-
HOi dinancoBoi nmepcnexktusu €C nHa 2024-2027 poxru.
Iliran Yrpainu mictuTh nepetik peopm, CIpAMOBaHUX
Ha JOCATHEHHA I[iJIeHl 1 CTOCYIOThbCA MOJIIIIIeHHSA Pery-
JIATOPHOTO CepPeNOBUIIA, AOCTYIy Oismecy mo (iHamHciB
Ta PUHKiB, rapMOHi3aIlii 3aK0OHOJaBCTBA 31 cTaHIapTAMU
€sporneiicbkoro Corosy [13].

3 MeTOI0 CTUMYJIIOBAHHS 3aJy4YeHHA B €KOHOMIKY
VYxpainu crpaTerivyHux iHBecTOpiB, TiABUIEHHA iHBEC-
TUIiiHOl mpuBabJIMBOCTI YKpaiHU, CTBOPEHHS HOBUX
BHUCOKOOILIAUYBAHUX POOOUMX MiCIlb, a TaKOK 3pOC-
TaHHA KOHKYPEHTOCIIPOMOXKHOCTI €KOHOMIKU uepes
3aIIPOBA?KEHHA JEPKaBHOI IATPUMKH BEJIUKUX
iHBECTHIITHMX IIPOEKTIB IPUUHATO 3aKOH YKpaiHu
«IIpo mep:xaBHY HiATPUMKY iHBECTHUIIMHMX IPOEKTiB
i3 sHAaUHMMU iHBecTHIIiAMY B YKpaiHi» [14].

IITomo iHCTPpYyMEHTIB cTpaxyBaHHA iHBECTUILIM CJIif
3a3HAYUTHU, 1[0 Ha HalioHaJIbHOMY DiBHI BepxoBHOIO
Pamoro Vkpainu npuitaaro 3akoH YKpaiuu «IIpo BHe-
ceHHA 3MiH 1o 3akony Ykpainu «IIpo dinancosi mexa-
HiBMU CTUMYJIIOBAaHHS €KCIOPTHOI MiAJBHOCTI» IITOIO
CTpaxyBaHHs iHBeCTUIIill B YKpaiHi BiJi BOEHHUX pPU3U-
KiB» Bix 22.11.2023 Ne 3497-1X[15].

BucHoBKH 3 TpoBeeHOro Aocaimxenns. Criiike 3poc-
TaHHA €KOHOMiKM B Cy4aCHUX YMOBaX iCTOTHO 3aJI€3KUTh
BiJ iHBecTHILi i, a X 3aIyUeHHS € CTPATEeriyHOI0 METOIO0
PO3BUTKY OyIb-KOI Hep:;kaBu. Bes IisecupsMoBamol
JepeKaBHOI iIHBECTUITIHTHOI HOJTITUKY HEMOYKJIUBO 3a6e3-
TMEeYUTU CTAJINYA PO3ZBUTOK BiTUM3HAHOI EKOHOMIKH.

HuaamiuHa OIliHKA CTaHY IHBECTUIIITHOTIO KJIiMaTy
€ BaKJIMBUM iHCTPYMEHTOM, AKUH JO3BOJIAE NepsKaBi
Ta Gi3Hecy IIBUAKO aJallTyBaTUC 10 3MiH, e()eKTUBHO
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BUKOPHCTOBYBaTH MOJMKJIMBOCTI Ta MiHiMisyBaTu
pusuku. 3aBOAKU IILOMY MOYKHA CTHMYJIIOBATU €KO-
HOMIUYHUY PO3BUTOK, MOKPAIIWUTU iHBECTUIINHY IpPU-
BabJMBiCTh KpalHu if CTBOPUTH CTaOiIbHE cepemoBUIlle
JI151 PO3BUTKY IIi IIPUEMHUIITBA.

Crumy/TIOBaHHS iHBECTUIIINHOI aKTHUBHOCTI BUMAa-
rae CUCTEMHOTO MiAXO0Ay 40 ONTUMi3aIlii peryrroBaHHA
iHBeCTHUIIIIHOI IOJITUKU [Iep:KaBU 3a JOIOMOTOIO
TAaKUX MPUHITUIIIB, AK KOMIIJIEKCHICTh, Opi€HTAaIlid Ha
pesyabTaT, MIPO30PiCTh i JOCTYIHICTh, CTUMYJIIOBAHHA
imHoBaIliii. KitouoBuMu HampAMaMu AissJIBHOCTI Mae

O0yTH BIOCKOHAJIEHHA 3aKOHOZaBuol 06as3u, rapanTii
3aXMCTy Ta (piHaHCOBA MiATPUMKA iHBECTOPiB, PO3BU-
TOK iH(GPACTPYKTYypHU. 3aTyUYeHHA MilKHapomHOl mix-
TPUMKU, TiABUNIEHHA JOBipM iHBECTOPiB, a TaKOX
iHHOBAIIiliHI MeXaHi3MHU CTUMYJIOBaHHS. B pesyin-
TaTi BigOymeTbcsa IiABUINEHHS iHBECTHUIIHOI mpuBa-
6yimBoCTi YKpainu, 3aJIyueHHA CTpATerivHuX iHBeCcTo-
PiB Y KJII0YOBi rasy3i eKOHOMiKM, 30iIbIIIEHHA 00CATY
KamiTaJoBKJIageHb, 30KpeMa B iH(MpPacTpyKTypHi Ta
iHHOBAIIiliHi IIPOEKTH, CTBOPEHHS HOBUX POOOUYMX
MicCIIb Ta 3pOCTaHHS PiBHA NOOPOOYTY HACEIEeHHS.
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ASSESSMENT AND PROSPECTS FOR IMPROVING INVESTMENT CLIMATE IN UKRAINE

Summary

In the article reviews the scientific literature on the investment climate and highlights the main approaches
to its interpretation by various scientists. Attention is drawn to the main characteristics of a favorable invest-
ment climate. including macroeconomic stability, political stability and legal system, tax environment and busi-
ness regulation, financial conditions and access to capital, infrastructure, level of human capital development,
environmental and social factors, trade policy and international agreements, corruption and public administra-
tion efficiency. Its main components are defined, in particular, investment potential, which is key to decision-
making by investors and strategic planning of economic development, and investment risk — the probability that
the invested funds will not bring the expected profit. Formed factors influencing the formation of the invest-
ment climate. Economic threats and changes lead to the destruction of infrastructure, rising inflation, increas-
ing public debt, reducing foreign direct investment due to high risks. With political threats and changes there is
instability, strengthening of international sanctions, mobilization of society and change of international policy.
Social threats and changes create migration crises and lower the standard of living. Technological threats and
changes lead to the destruction of production capacity, delayed innovation and cyber threats. Environmental
threats and changes destroy the natural environment and degrade the ecosystem. In order to minimize the nega-
tive impact on the economy, comprehensive measures have been identified, which include the restoration of
infrastructure, support of the population, strengthening of security and creation of favorable conditions for the
economic development of the country. On the basis of statistical data, an assessment of the state of the invest-
ment climate in Ukraine was made and measures to improve it were proposed, which contributes to the formation
of favorable conditions for attracting investments, stimulates economic development and ensures the stability
of the economic environment.

Keywords: investment, investment climate, investment index, investment attractiveness, investment potential,
investment risk.



